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Inl'l Gt. Northern Nts... 1914
St. L, Spring. & Peoria 5s, '39
Woodward Iron 5s, 1952
Central Sugar Pfd. & Com.
Clinchfield Coal Corp. Com.
Freeport Texas Co.
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National Folding Box
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FINANCIAL NEWS

AND COMMENT

Stock Mnrkcl Shows General
Tendency to Continue Its

Advancing Movement.

SPECIALTIES FAVORED

Interest Is Chiefly In Shipping
Shares, but Coppers Havo

Sharo of Attention.

In all essential respects yesterday's
stock market was practically a repeti-

tion of the preceding day's session and
also of the session Immediately preced-
ing that. There were some profit-takin- g

and evening up transactions during; the
early part of the day, which continued
to make for Irregularity In various
parts of the list, but In the main the
central tendency seemed to bo to con-
tinue the advancing movement. It was
a specialty market, however, as was
the previous day's, and nearly all Inter-
est centred In this direction. The stand-
ard raits, steels and investment issues
were pretty generally neglected. But
whatever was lacking In the way of ex
citement In connection with these stocks
must have been more than made up
In the enthusiasm which characterlied
the movement of prices In the shipping
Bhares, one or two of the low priced
rails, the food stocks, the tractions and
other Individual Issues. Caution was
still apparent In some circles, but there
was no question again about the confi-
dence In back of the buying which
went on.

That the enthusiasm which marked
tho trading in the last few minutes
should have surpassed that of the past
few days was not at all surprising even
though It was a half-da- y session. For
one thing there was no" money market
to bother with and no rates to watch.
The matter of loans was cleaned up on
the night before, as Is always the case,
and the trading fraternity had come
down with the assurance that there
would be no worrying about this until
the full day session on Monday. There
were a number of other matters, how-
ever, which were not altogether favor-
able to the market, but If they had
an Influence on the day's trading. It
was not apparent on the surface of
things. But tho most remarkable thing
about the session, however, was the con-
tinuation of the confident buying In face
of the open bearlahness of many of the
large commission tipuses, which have be-

come convinced that the market is as
high as it ought to go under the present
circumstances. Whether or not this
view is correct, there was no question
about the character of the buying nor
an;.-- question In speculative circles about
the ability of the market, not only to
maintain Its advance but to continue it
At least this was the Impression carried
by the trading.

As on the preceding day, a great deal
of speculative attention centred In the
specialties. The eteel shares were ac
the and made some progress, as did the
rails, but the greater part of the specu-
lative activity centred on the Individual
issues. The shipping shares were great
favorites again, with Marine common
coming back into favor with the trading
element, In this respect it seemed pretty
definitely assured that enough opposi-
tion to the liquidation of the company
has developed to prevent the sale of the
company's ships under the British flag
to the British syndicate. There was an-
other wide advance in Atlantic Gulf and
West Indies and In United Fruit, and
there were Indications of renewed 'activ-
ity In American International Corpora
tion, which Is the principal opponent to
the liquidation of the Marine company
as now proposed. The copper shares
also occupied morethan the usual amount
of attention In the trading. The food
stocks, some of the motors and the trac-
tions lost none of the favor which they
havo enjoyed recently at the hands of the
speculative element. Trading was un.
usually active for a Saturday, being on
practically the largest scale for the
week.

The bank statement disclosed an In
crease In surplus reserve of 114,000,000,
bringing that Item up to $87,000,000.
This was due mainly to an Increase In
members' reserve with the Federal Re.
serve Bank of New York. But the most
Important thing about the bank state
ment was an Increase In loaas of S203,
000,000, an Increase which brought the
total loans of the banks of the New
York Clearing House to the highest point
In history. This reflected In all proba
bility the Increase In speculative activity
during the week on the Stock Exchange.
and again pointed to the necessity of
conservatism during the coming week In
the matter of Stock Exchange opera-
tions. The foreign exchange market
was firmer, with nearly all rates show-
ing Improvement at the end of the day.
Bank clearings for the week totaled
18.388,194.333, as compared with 18.564,-979,3-

last week and with 16,267.492,-94- 7

in the corresponding week last year,
a gain of more than 34 per cent, over a
year ago and nearly as much over last
week.

MONEY AND EXCHANGE.

CAM. MONEY.
Mixed Collateral. I All Indaitrtals.

Hlrh Siyillrh 1... i
LOW
Last
Renewals ...
Year s hlrh.
Year's

Mixed Collateral.
Sixty days 6488
Ninety days S4ff
Four months.. .54116
Fire months.. ..6406
hit month. mil

6l
S4Renewals

Year's
low ivilVeir'a low

Industrials.
diva..

days...,
months..

months...
six months.

COMMERCIAL PAPERS,
TMm Tnrforaerf Billa'Slx montha..

Heceivanie. names.

.sfies

Sixty days 5mrS4(Three to six
Ninety day 6VieS4l months 646

ULtEAlvlftU XATbH
Clearing House exchanges, r791.tJS.fil: bal-

ances. 837,021.578; debit balances,
Federal reserve credit balance,

144,001,7;!.
DOMESTIC EXCHANGE.

Boiton. par; Chicago, par: St. Louis, 2SO

ltc. discount: San Francisco, par; Montreal,
828.124 Per 11.000 premium; Cincinnati, par;
Minneapolis 10c. premium.

SILVER PRICES.
Bar silver In New York. 81.094, unchanged:

In 634d unchanged: Mexican
lars. 84c., unchanged.

Sterllnr
Demand.
Cables..

Normal
rats

of exch.
4.IMS Sterllnr
B.1I1I Paris
2.U Marks

l.ls
40.
33.44

4S.84

to. 00

4!

Hllb.
4.S8U
4.644

Low U
6,! 4

11 I hlrt 11

3K

All

Ninety
Pour
Fire

i uiner

9 IS I. I .

dol

...

...

Low, Last.
4.C14

Yesterday's Cloi
Demand

cr cbecxt
4.64 V.
6.45

ir.es

5VB4

MitfS

t'.ltJtH

8580.036:

London,

Prer.
cloee.
4.4JH

Cable.
4.MH
6.43

6. ISIS Balsium
China

Honckonr S3 stu
Bhanihal 124 1MU

Greece U.10 l.so
Holland IV,
Indi-a-

Calcutta 41 414
Japan-Ko- be

C1H C1U
FhlUppIne Islands-Man- ila

9H gu.
5.UU Italy ...o S.03 i.03
XM soanainavia

Stockholm 26.75 M.90
Chrlitlania ii.ini , n.siCopenhaien S3.4S a. 60

South America
41.
1.0.104
CM
19.10

Last

Slxtr

4.64Vi 4.644

.5 i.uu

SS'4

nio - ., t;s :;n
Arrentlna (gold).. tsjj lonyi
Buenoa Ayres 43, f5 44,05

Rnaln 1 !0.oa mi
o.UU Switzerland S.24U G.HU
Sl.l Ruala-(Curre- nc)) Hid. Ak.

MO ruble. ... li.M jj.oo
100 rubles....', . , 11. fro J2.00
TIME BILLS ON LONDON.
Dankera. I Commercial,

M daja, . 4.60!4 daya 4.ti0 days 4.0 H daya 4.MV,

..
to

Bid,

52H
41
75V4
90
8H
2U

44U
95H

110
89

59
106
107

6ZH

89
36

127
72
76

87
844

2
83

106
37

108
494

93
107
217
102
117

60
23
60
72
68
88

101
87

104
187
103

64
68

119
1

113
86
22
31
27

9
149

32
13
29
60
71
35
82
68

163
107

47
43

197
67

9
28
45
70

103
80
82
25
43
82
60
64
60

101
9

103
67
94

197
35
84

203
8

10
28
39
19
30

116

43
92
85
82

16S
242

94
90
83
72
98
47
44
38
66
(!0

69
8

80
134

50
120

28
61
41
23
66
39
98
87
34
55

112
71

185
118

64
81
42
95

192
28
52
18

9
20
33
58
80
36

127
21
87
84
19
41

121
82
31
33
22

109
66
98
90
59
51
11

8
66
40
32

100
47
53
14
23
48
64
40
64

25
69
64
43
84
17
86
64
92
23
91
89
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Day's sales
Year date.

1024

1364

67
42
75
94

8
2
4

96
111
89K

104
59

106
107

63

12
90
36

127
74
75

72
97
85

2
83

106
38

137
109

4
95

1U174
219
102
118

51
23
61
73
68
89

102
88

106
188
108

54
59

140
2

116
88
23
31
28

9
151

33
13
30
50
71
35
83
70

164
108

47
44

198
67
10
29
46
71

103
30
83
25
43
98
50
54
51

101
9

104
67
94

199
36
84

210
3

10
29
S9
19
31

116

44
95
35
82

166
243

94
90
83
73
98
48
44
40
67
60
60

8
30

135
60

120
28
61
41
24
68
39
99
87
85
66

112
72

190
119

54
81
43
96

192
28
63
19
10
21
34
68
81
36

128
21
88
84
19
42

122
83
32
83
22

110
58
99
90
59
62
11

8
57
40
33

101
47
54
15
23'fr
50
64
40
64

25
80
66
44
84
18
87
65
93
23
91T4
90

80c

4.80

3

8
6

7
8
4
6

6

6

7
6

"4
7
8
7

10

7
8

20
6

10

50c

10

10

2
1.20

6

5
3
7

6
5

1

io
5

2

2

2
7
5
7
5
4

50C

"3
1

6
3

Bate.
400

8800
1200
1300

600
800

1800
500
700

1800
400

6700
300
800

8300
100
700
200

2200
1600
8300

600
28600

4400
1800
8300
1900
3800

300
7900

800
8100
2100

100
900

1100
200

6500
6600
6900

100
7400

20700
100

1000
100
100

23200
6200

900
100

4300
200
300

6S0O
' 38001
12200!

3600
100
200
600

1500
3500
2000
2400
2000

300
100
600,

11100
2700

100
600

100
100
400
700
200
700
100

2200
1900
1300
1000

100
200

1900
13800

8700
8300

100
2600
1100

100

2600

500
7200

2600!
1200!
2500

700
200

3000

O . .,
. . .

.

.,

1,

&

& . . .
&

of

&
&

....

&

..
&

pf

..

A

....

& . . . .
&

8 p c
B

& R

O & .. .

.

&

de

&

.
& St
& St . .

&
&

R I & 7 p c

&
&

800 &

500
200
100

100
300

200

100
700

ctfs.
600
100
400

5400!
6600
5800

700

9900
2300
6300
1700

400
100

2600
7300

400
5Q0
400!
100

1200'
600
200

4200!
2200

400
100

12000
700j

2700
1100

200,
200

E800
200

67001
200

1100
200

4800
3500
2200

800
600
300
200

2400
600
100
100
600

1300
27600

600
6100

300
400

6800
200

8500
500
100

1200
8300

100
1100

300
2900

100
2300

200
1900

19200
200
700

1700
1800
1000
1600
6600
1500

4

117,428,562

Adams Express
Advance Rumoly
Advance Rumoly pf....,
Alax Rubber
Alaska Gold Mines
Alaska Juneau M..

rs Mfg
rs Mfg pf

Am Agrlcul Chemlcat
Am Beet Sugar
Am Bosch Magneto.
Am Can
Am Cim'pf
Am car Foundry.
Am Cotton OU
Am Cotton Oil pf
Am Druggist Syndicate
Am Express
Am Hide Leather
Am Hide Leather pf.
Am Ice
Am Ice
Am International Corp...
Am Linseed Co
Am Linseed Co vi
Am Locomotive
Am Malting-
Am Smelt Ret
Am Smelt Ref pf
Am steel Foundries
Am Sugar Ref
Am Sumatra Tobacco...
Am Sumatra TobVlghts.
Am Sumatra Tobacco pf
Am Tel Tel
Am Tobacco
Am Tobacco pf new....
Am Woolen
Am writlnsr Paper pf
Am Zinc, Lead Smelt..
Am Zinc. Load ftSm
Anaconda Copper
Associated Dry Goods
Associated Oil Co
Atch, Top Santa Fe...
Atch, Top Santa Fe pf
Atlantic Coast Line
Atl, Oulf 4WISS,,.,
Baldwin Locomotlvo Wki
Baltimore Ohio
Baltimore Ohio pf....
Barrett Co
Batopllas Mining
Bethlehem Steel pf
Bethlehem
Booth Fisheries
Brooklyn Rapid Transit..

Bruna Term R...
Burns Bros
Buttcrlck Co
Butte Copper "Zlnc..

Caddo Cent R.
California Packing Co
California Petroleum
California Petroleum pf..
Calumet Arizona....
Canadian Pacific
Central Leather
Ccrro Pasco Copper,
Certain-tee- d Prod Corp,
Chandler Motors

Ohio
Chicago Gt "Western
Chlcapo Gt Western pf.
Chic, Mil Paul
Chic, Mil Paul pf
Chicago Northwestern
Chic, Rock Isl Pac...
Chic, Pac pf
Chile Copper
Chlno Copper
Cluett. Peabody Co....
Colorado Fuel Iron....
Columbia Gas EIcc.

1600

12100

54900

Consolidated Gas
Con Interstate Cal Mln.
Continental Can
Corn Products Ref
Crucible Steel Co
.Cuban-Am- er Sugar ....
Cuba Cane Sugar
Cuba Cone Sutrar pf....
Del, Lack & Western...
Denver & 1110 uraran ..
Denver & Rio Grande pf,
Emerson Brant
Elk Horn Coal Ccrp
Erie
Erie 1st pf
Famous Plnyers-Lotk- y

Federal Mln A Smelt .

Federal Mln & Smelt pf..
Fisher Body
Gaston. Williams & Wig.
General Cigar Co . . .
General Electric Co
General Motors Corp

780.800

General Motors Corp pr..
General Motors Corp deb,
Goodrich. B F
Granby Consol M A S
Great Northern pf ...

2900lGreat Northern Ore
Greene Canane.i Copper.,
Gulf. Mobile A North pf,
Gulf States Steel

1600lHanke;i A Barken' Car.. . .
Inspiration Con Copper.
interuor con corp ....
Interbor Con Corp pf . ,

Int Harvester Co new.
Int Mer Marine
Int Mer Marine pf
International Nickel .,
International Paper ...
Jewel Tea
Kansas City Southern..
Kelsey Wheel Co
Kennecott Copper
Keystone Tire A Rubber.
Lackawanna Hteel Co .
Lee Rubber A Tire
Lehigh Valley
Llsrrctt A M Tobacco D
Loose-Wile- s Biscuit ...
Lorlllard. P, Tobacco...
Manhattan Shirt
Maxwell Motor
Maxwell Motor 1st pf..
Maxwell Motor 2d pf..
May pept Stores
Mextoan Petroleum. . . .
Miami Copper
Mtdvnlo Steel & Ord. . .

Minn & St Louis new..
Missouri, Kan A Tex . .

Missouri, Kan A Tex pf
Missouri Pacific
Missouri Pacific pf . . . .
Montana Powet
National Acme Co
National Biscuit Co....
Nat Conduit A Cable...
Nat En am A Stamp...
National Lead Co
Nevada Con Copper....
New OrlcanB. Tex A M
New York Air Brake..
New York Central
Now York Dock
New York, N H A II..
Norfolk A Western....
North American Co...,
Northern Pacific
Nova Scotia SAC
Ohio Cities Gas. ,
Ohio Fuel Supply
Oklahoma Prod A Ref.
Ontario Silver Mining.
Owens Bottle Mach...
Pacific Mail
Pacific Tel A Tel
Pan-Am- er Petrol A T.
Pennsylvania R R
Peoples Gas, Chicago.,
Peoria A Eastern
Pere Marquette
Pere Marquette, pf
Pere Marquette prior pf,
Philadelphia Co
Pierce-Arro- w Motor.,..
Pierce-Arro- w Motor pf.
Pierce Oil, Corp
Pitts. C,CA St Louis...
Pittsburg Coal of Pa.. . .

Plttsburff A West Va. . .
Pittsburg A West Va pf
Pond Creek Coal
Pressed Steel Car
Punta Alegro Sugar. , . .
Railway Steel Spring...
Ray Consol Copper
Reading
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YORK STOCK EXCHANGE PRICES.
Saturday,

gap

600jChesapeake

119.

Steel

Corp

191S. 1917.

Cpn. I Ullh-- 1 Low. I Cloa. I Net
inf. I eat. tat. 1 Ull. I Chaar,
69 69 68 68 I 8
88 41 38 41 4
74 76 74 --75 1
93 93 90 90 ' 4
8 3 8 8
2 2 2 2

44 44 44 44
96 96 95 96

111 111 110 110
88 89 88 89

108 103 108 103
68 59 68 69

106 106 106 106 1
107 107 106 107

61 63 61 62 2
92 92 92 92 2
12 12 12 12
90 90 90. 90 2
35 35 85 35

127 128 126 128
74 75 73 74
76 76 75 76

108 114 108 118 5
72 73 71 71
97 97 97 97
86 85 84 85

2 2 2 2
83 84 83 81

106 106 106 106
38 38 37 37

138 128 187 137
109 109 108 109

4 4 4. 4
96 96 96 96 1

107 107 107 107
218 219 218 218 1
101 102 101 102
117, 118 118 117
50' 51 49 61 1

21 23 21 23 2
61 61 t 61 61
72 73 72 78 1
64 68 64 68 4-- 4
S9 89 89 89 4--

102 102 101 101 4--

88 83 88 88 4--

105 105 105 105 4-- 1
179 188 176 187 4-- 9
104 104 103 103
64 64 54 54
69 69 59 69 4--

134 140 134 140 4-- 6
o 2 2

114 114 114 114 4-- 1

86 86 85 86
28 23 22 23
28 32 '28 32 4- 4
25 27 25 27 2

8 8 8 8 4--

160 160 150 150
32 32 32 32 4- - 1

13 13 13 13
29 SO 29 SO 4-- U
61 61 60 50
71 71 70 71 4--

35 36 35 35 4--

82 82 82 82 4-- 1
79 70 70 70

164 164 163 164
109 109 106 108
48 48 47 48
42 42 42 42 2

200 200 198 198 1
67 67l 67 67
9 9( 9 9 H

29 29 29
46 46 45 45
71 71 70 71

102 103 102 103 1
30 30 30 30 4--

82 82 82 82 1
25 25 25 25 4--

42 43 42 43 4- -
75 81 75 81 6
50 50 50 50
64 54 53 64
61 61 51 51 4--

101 101 101 101 4--

9 9 9 9 4--
98 103 98 103 6
68 68 67 67 4--

95 95 94 94 1

198 198 198 198 4--
36 36 33 35
84 84 84 84 1

203 203 20? 203 4-- 2
S 8 S 8 "10 10 10 10

29 29 29 29 4- -
39 39 39 39
19 19 18 19
30 31 30 31

113 117 113 116 3
15 15 13 15 4--

43 43 43 43 4--

88 92 88 92 44
33 35 34 35 --f83 83 82 82

166 166 166 166
243 243 238 243 4-- 2

94 94 94 94
. 90 90 90 90H

83 83 82 83
73 73 73 73
99 99 98 99 4- -
48 48 47 48 4--

I 44 44 44 44
38 38 38 38

.' 66 66 66 66
59 60 69 60 1
59 60 59 60 ,

7 8 7 8 74- -
28 30 28 30 1

135 135 134 135 4--

48 60 48 50 2
122 122 120 120

28 28 28 28 4--

61 62 61 61 4- -
41 41 40 41
23 23 22 23
57 57 67 67
39. 39 88 39
98 99 97 99 4- -

. 87 88 87 87

. 34 34 34 34
55 65 55 55

112 112 112 112
71 72 71 72 4-- 2

. 192 193 190 190 4-- 3
119 119 118 118

53 54 63 53 1
81 81 80 81 4:
41 41 41 41
96 96 96 96

194 195 190 192 2
28 28 27 27
62 63 62 63
18 18 18 18
10 10 10 10
20 20 20 20 4--
33 31 33 33 4- -

68 5S 58 68
78 82 78 80 4-- 3
36 36 36 36

125 127 125 127 4-- 2
21 21 21 21 4--

88 88 85 87 4- -' 3
82 84 82 84 2
18 19 18 19 4--

: 41 42 41 42 4-- 1
122 123 122 123 4-- 2

, 82 83 82 83 4--

32 32 32 32 4-- 1

, 33 33 33 33
23 23 22 22

, 110 110 110 110 4.
. 57 67 67 67 4--

. 98 99 98 99 1
92 92 90 91 '

, 59 69 68 59
, 52 52 52 62
, 11 11 11 11 ' ..

8 8 8 8
. 66 57 56 67 1
. 39 41 39 40 1
, 32 32 32 32
. 102 102 100 101
. 47 47 47 47
. 53 63 63 68
. 14 15 14 15 1

. 23 23 23 23 4--

. 46 46 46 46 1

. 64 64 64 64 4" 1

. 40 40 40 40 4--

. 64 64 64 64

. 109 109 109 109

. 25 25 25 26 --,

. 69 70 69 70 4-- 2

. 64 65 64 64

. 42 44 41 44 2

. 84 84 84 84 1

. 18 18 18 18

. 86 86 86 86 4--

. 64 65 64 65 4--1

. 93 93 92 93 1

. 23 23 23 23

. 91 91 91 91 (

. 90 90 89 90

Continued on Page 15, Vols, i and 5.

179,627
64,614,006

405,600
85,599,995

29)

GOSSIP OF WALL STREET.

Market Opinions.
Tiie majority of commission houses In

week end letters to their customers ex-

press the sentiment that the shakeout
this week has Improved the market's
tone and that prices In tho long pull
probably will reach much higher lovels.-Mo- st

of them do not fall to Issue a note
of warning against headlong specula-
tion and overextension. A. A. lions-ma- n

A Co. say: "In pur opinion, so long
as general business prospects are ns
promising as at present, there Is no
danger in the situation save that created
from time to time by 111 advised buying
of specialties by Uiose who fall to real-
ize possibilities of danger or by those
willing to take the large chance Involved
for the sake of Inordinate profits." J,
S. Bache A Co. Say that the situation Is
now less secure and that the market Is
being carried forward on "the speculative
influence In which all arts of mantpu
latlon permitted are being used." Lam-bor- n

A Co. Bay: "There Is no use going
against the tide, which is stilt strongly
on the flood, since the speculation mad
public, with pockets full of fifty cent d"'-lar- s,

has the bit In Its teeth." Clark.
Chllds A Co. say: "In these times the
successful rpeculator will be one who
can think about ten days ahead of the
mob." The Mechanics and Metals Na-
tional Bank saya: "The money market
continues on an even keel with accommo-
dations readily available to meet every
legitimate demand."

Pools Actlre.
There were Indications yesterday of ar

attempt on the part of the pools and
cliques to revive Interest In the stocks
which were favorlte.i in the upward move-
ment a long time ago, and accompanying
these Indications were all sorts of new
tips. It was reported that a process of

was going on galn In
Royal Dutch, that there would be an-
other movement In the motor stocka this
week, that the buying of the tractions
was "exceptionally good," and last but
not least, that the pool In the leather
stocks was to become active again, par-
ticularly with respect to American Hide
and Leather preferred. None of the
leathers did anything yesterday, but the
story was current again of a merger
which would Include two of the largest
leather concerna In the country. The
coppers and shipping ftiares were the
principal favorites of yesterday's session,
especially the former.

Marine Common.
The very active and extremely strong

market In the common shares of the In-

ternational Mercantile Marine Company
yesterday was taken In some quarters
to mean that the real fight for voting
control had begun. It was Intimated a
day or two ago when those opposed to
the sale of British assets and the subse-
quent liquidation of the MaNne company
came out into the open with their oppo-

sition that there might be staged a stock
market battle for control of sufficient
shares to kill the deal at the meeting
on June 16. In quarters well fortified
with knowledge of the happenings tn the
Marine circles this theory Is discredited.

It Is pointed out that the chance of
the completion of the deal la growing
less and less, and that the common la
being bought by those who believe that
the company will not be liquidated. The
earnings for April, which were admitted
by Mr. Franklin to have been much In
excess of those of the same month a
year ago, are declared to be considerably
higher than even he had Indicated, and
with a removal of 40 per cent, of the
British excess profits taxes and the re-

adjustment of other unfavorable fea-
tures In the shipping situation earnings
of the Marine ships will b at such a
rate as to make Marine common a desir-
able security.

Southern Pacific Salt.
According to Interests In close touch

with the company a decision Is expected
on the Southern Pacific's oil land suit
very shortly, probably before the close of
business Word to this effect
was flashed through the Street yesterday
via the grapevine route, but It had little
effect on the stock, probably because
such tactics have ibeen employed often
before by those who are running the
market in the stocks. But this time It
Is understood to be correct. The suit is
pending In the Supreme Court of Cali-
fornia, to which an appeal was taken by
the Government when the lower courts
ruled that the Government could not at-
tack the title to the property by alleging
fraud. When the suit was taken up to
the California high court the Govern-
ment attacked the title of the lands, and
while of course, no word has reached
the financial community in respect to the
outcome of tho decision those who have
followed the case all along are extremely
optimistic.

Loans Increase.
Speculators found In the bank state-

ment one or two Items which may affect
market values during the coming week.
The loan, discount and Investment ag-
gregate went to the new high record
for all time of $5,114,362,000, an expan-
sion for the week of $205,402,000, per-
haps the largest Increase in any week
in the history of the clearing house. The
amount of United States deposits,
against which no reservo Is required,
rose from $126,970,000 at the beginning
of the week to $392,656,000 at Its close.
The surplus Increase of $14,790,000 was
needed to bring the reserve position up
to normal. The volume of trading In the
Stock Exchange during the last week
has been uniformly high, but the net
appreciation lu values was not suffi-
cient to more than partly account for
the loan expansion, which was said to
be due In large measure to borrowings
by big customers to make payments In
full for their allotments on Victory Note
subscriptions. Nearly $40,000,000 of the
demand and time deposits were used for
these payments, and the margin betweer
loans and demand deposits Is in excess
of $1,000,000,000.

Atlnntlu Gnlf.
The spectacular rise of twenty-fou- r

points during the week tn Atlantic. Gulf
and West Indies Is not credited to any
special virtues the company possesses as
a steamship line, although Its businec;
In tills line Is a profitable one, but rather
to the success of Us recently acquired
oil properties In Mcxlc Some very
glowing reports about these new proper-
ties have readied Wall Street recently
and the rumor persists that tho oil and
steamship companies are to be separated
and that holders of AGWI will receive
profitable rights of subscription In the
oil properties. According to gossip
which has accompanied the accumulation
of the stock, the earnings of the oil
properties are estimated at approximate-
ly $20 a share on AQWI. The stock had
another sudden and rapid climb In yes-
terday's brief session, gaining nine
points and closing at 187. It touched
188 at the day's highest, It opened
the week at 163 and, except on one day,
Its trend has been steadily upward.

Worthlnsrton Fnmp.
Vt'orthlngton Pump was taken hold

of with vim and vigor during the
latter part of the week. Friday and
again yesterday it established new high
marks. On Friday It gained 11
points and yesterday the net advance
was 1. It closed the week at 86. The
large business being transacted by
Worthington Is understood to be the
baBls for the buying. Estimates of ro

on the books run between 124,000,-00- 0

and $25,000,000, One of the officials
of the company Is abroad and Is said
to have booked several large orders. In
the development work In the United
States, where irrigating pumps are
needed, Worthington Is expected to fig-

ure In a large way In the next few
months.

BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, June 7, 1919.

1919. 1918.

nnv'.M. , $5,280,000 $3,162,000
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The marines attracted most attention
and exhibited the greatest group
strength In the trading on the Consoli-
dated Stock Exchange yesterday. On
early reports that accumulation for con-

trol ot the International Mercantile Ma-

rine Corporation was under way, the
common stock was bid up 2& to 60V4
and the preferred 1 per cent, to 22H.
Later buying of marines shifted to At-
lantic Gulf and West Indies and Ameri-
can International Corporation. The for-
mer moved up 14 to 183, and the
latter 6'i to 114H. both finishing close
to the top figures. Pacific Mall was
favored by a gain ot about 6 points to
43U. Sustained demand for Brooklyn
Rapid Transit during the last half hour
brought about an active movement In
that stock on which a gain ot 3U to 32
was recorded. Interborough Consolidated
preferred was bid up 1 to 29 and Its
common gained fractionally.

The tobaccos were in good demand,
United Cigar Stores moving up 2 to
141, Tobacco Products 1 to 104i.
and American Sumatra 1 to 103i. The
coppers ware in sustained demand. Chlno
rose to 43, American Smelting and Ke-

nning to 84 and Anaconda to 72.
American Linseed was best of the
specialties, advancing 3Vt to

States Rubber moved up 2 Va to
120 but fell back to lUi. The steels
merely marked time. United States
Steel common ranging between 110 and
110 and ending at 110. Consider
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FINISHED STEEL IS

LITTLE IMPROVED

Mari Production Total, How-ove- r,

Compares Favorably
With That of April.

M0BE FURNACES RUNNING

PiIron Figures Indicato That
Recovery Sot In Dnrinrjr

tho 'Last Month.

Special Despatch to Th Sex
Pittsburo, June 7. The demand fnr

finished steel products does not how
much improvement, but the situation Is
more favorable, as most producers havs
counted up their full totals for Mav
and And that they compare well with
those of April. Naturally there h some
speculation among traders as to whethrr
anything Tvlll happen to the steel mar-k-

movement when July comes In, end
as that month and August are profr.
blally dull ordinary market transac
tlons are greatly curtailed. If the ma-
rket should be duller In July than now
such a condition would not be regarded
as particularly disconcerting by thosn
who maintain that what has occurred
lately Is really the Inception of a gen-

eral movement which eventually Is

to lead the eteel Industry directly,
though perhaps slowly, to a stage nt
full operation. If, on the other hard,
the market should Improve In July,
almost every one would be willing to
admit that the movement had under-
gone successfully a severe test and w.n
entitled to the greatest respect.

At the Inception of the present perirjl
of Increased buying ot finished steel
products all appearances were that huv.
ers previously In the market jlmplv
were Increasing tonnages and not takini
larger deliveries, and that addltlonil
buyers were not coming Into the ma
ket. At present that observation hardly
holds good. In some quarters lt 1 In- -

.slsted that the market hns broadened
as well as grown more active In that
there are some new clasaes of buylnj.
Construction work Is needing larger ton-

nages of steel, and Congress may soon
enact legislation favorable to railroads
whereby they may develop extensive Im-

provement plans, but until the end of
the year roads will ba under Go em-

inent control.
Blast furnace reports show more fur.

naces are running than were last neelt.
when twenty-fou- r out of forty-si- x in th
Shenango and Mahoning valleys were
ldlo This week nineteen Idle furnaces
shows that five more are In blast than
were last week. Pig iron production in

the United States in May was at th
rate of about 26,100.000 tons a ear
showing a 17 per cent, decline from tli
April average rate, and the same rate of
decline that April had shown from
March. The tide seems to have turned
as there appears to be fully as mncn
capacity as there was on an average In
May. At tho beginning of that month
there was heavier production than in
the month as a whole. Indicating that
there was a low point In production nt
some time during the month and a sub-

sequent recovery.
There Is noticeable this week a

stronger tone in the scrap market and
higher prices quotable on many grade.,
but it Is not much more RCtive. Mills
are not buying to any cjctent, which may
be due to their not needing much scrap
or to fear that with dealers as bullish
as they are buying would send prices
up sharply. Consumers are getting con-

siderable Industrial scrap direct, und
easily the major part of the railroad of-

ferings as railroad scrap Is offered In

much a way that lt Is difficult for dea
ers to make much money on It. It s

believed that altogether there Is coi
slderable tonnage of scrap In deale'
hands and It is hardly thought that a' v

of-- this well come out until prices am
much higher. Most dealers expect he.uv
melting steel to have no difficult '
crossing $20 when next the steel indus
try becomes really active but they iia.o
no definite idea when that will be

Texas
Producing and

Refining Co.
The important hold-

ings, developments and
earnings of this Com-

pany are analyzed by
us in a special letter.

Copy sent upon reeuut.

H. Raphael & Co.,
Investment Securities

74 Broadway New York
Phone Rector 8035--

FARRELL COAL

History
Earnings
Prospects

discussed in our Pamphlet
issued. Also n .t
formation on the follow ins

Commonnealth Petroleum
Continental Noielty Candy

General Asphalt
llasden Cnemteals

l.lbby, McNeill A I.lbby
Lima Loconiathe

Peerless Motor
.Sinclair tiulf I'nrp.

Standard t;aa A r.lrrtil'

DUNHAM eK
Intestmtnt Securities

43 Exchange Place New York
Ttlevhone (S00-l- t llar.oir

DIVIDE
STOCKS

Bought Sold Quoted
Special Reports on Request

David Maltman
Member N. Y, Curb Market Ass n

20 Broad St., New York

Telephone Rector V774'W''4


